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This presentation has been prepared by Royalty Pharma plc (the “Company”), is made for informational purposes only and does not constitute an offer to sell or a solicitation of an offer to buy securities. The 
information set forth herein does not purport to be complete or to contain all of the information you may desire. Statements contained herein are made as of the date of this presentation unless stated 
otherwise, and neither the delivery of this presentation at any time, nor any sale of securities, shall under any circumstances create an implication that the information contained herein is correct as of any time 
after such date or that information will be updated or revised to reflect information that subsequently becomes available or changes occurring after the date hereof. This presentation contains statements that 
constitute “forward-looking statements” as that term is defined in the United States Private Securities Litigation Reform Act of 1995, including statements that express the Company’s opinions, expectations, 
beliefs, plans, objectives, assumptions or projections regarding future events or future results, in contrast with statements that reflect historical facts. Examples include discussion of our strategies, financing 
plans, growth opportunities and market growth. In some cases, you can identify such forward-looking statements by terminology such as “may,” “might,” “will,” “should,” “expects,” “plans,” “anticipates,” 
“believes,” “estimates,” “target,” “forecast,” “guidance,” “goal,” “predicts,” “project,” “potential” or “continue,” the negative of these terms or similar expressions. Forward-looking statements are based on 
management’s current beliefs and assumptions and on information currently available to the Company. However, these forward-looking statements are not a guarantee of the Company’s performance, and you 
should not place undue reliance on such statements. Forward-looking statements are subject to many risks, uncertainties and other variable circumstances, and other factors. Such risks and uncertainties may 
cause the statements to be inaccurate and readers are cautioned not to place undue reliance on such statements. Many of these risks are outside of the Company’s control and could cause its actual results to 
differ materially from those it thought would occur. The forward-looking statements included in this presentation are made only as of the date hereof. The Company does not undertake, and specifically 
declines, any obligation to update any such statements or to publicly announce the results of any revisions to any such statements to reflect future events or developments, except as required by law. Certain 
information contained in this presentation relates to or is based on studies, publications, surveys and other data obtained from third-party sources and the Company's own internal estimates and research. 
While the Company believes these third-party sources to be reliable as of the date of this presentation, it has not independently verified, and makes no representation as to the adequacy, fairness, accuracy or 
completeness of, any information obtained from third-party sources. In addition, all of the market data included in this presentation involves a number of assumptions and limitations, and there can be no 
guarantee as to the accuracy or reliability of such assumptions. Finally, while the Company believes its own internal research is reliable, such research has not been verified by any independent source. For 
further information, please see the Company’s reports and documents filed with the U.S. Securities and Exchange Commission (“SEC”) by visiting EDGAR on the SEC’s website at www.sec.gov.
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Key messages

1
Takeda’s rusfertide for polycythemia 
vera, a rare and chronic blood cancer

Rusfertide – novel MoA and potential 
first-in-class, red blood cell specific 
therapy for polycythemia vera (PV)

Rusfertide mimics hepcidin, the body’s 
iron-regulating hormone, reducing iron 
available for RBC production

PV: excessive red blood cell (RBC) 
production, increasing the risk of 
clotting and serious CV events

2
Strong clinical results demonstrate 
significant patient benefit

High unmet need: many patients on 
polytherapy and require phlebotomies 
(blood draws)

Rusfertide phase 3 results: significant 
improvements in hematocrit control 
and phlebotomy reduction(1)

Granted priority review by FDA with 
expected approval in 3Q 2026(2)

3
Takeda guidance of $1-2bn in peak 
sales for rusfertide(3)

Large polycythemia vera market with 
~160,000 U.S. prevalence(4)

>$2bn in sales of branded PV 
therapies (Jakafi, Besremi)(5)

Transaction expected to deliver low 
double digit unlevered IRR(6)

MoA: mechanism of action; PV: polycythemia vera; RBC: red blood cell; CV: cardiovascular; FDA: Food and Drug Administration; IRR: internal rate of return
Jakafi is marketed by Incyte; Besremi is marketed by PharmaEssentia
1. Takeda press release, March 3, 2025.
2. Protagonist Q2 earnings press release, August 5th, 2026.
3. Takeda R&D Day presentation, December 13th, 2024.
4. Protagonist Polycythemia Vera Day presentation, February 6th, 2025.
5. Royalty Pharma internal estimate.
6. Royalty Pharma targets unlevered returns in the high single to low double digits for approved therapies.
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Rusfertide royalty acquisition overview

Rusfertide consensus sales(2)

($ in billion)

FDA: Food and Drug Administration; IRR: internal rate of return
1. Royalty Pharma will pay Zealand an additional $50 million upon the first anniversary of the closing of the agreement.
2. Reflects Visible Alpha consensus sales for Protagonist as of August 2026.

Transaction overview Royalty and milestone terms

Transaction terms
• $100m total, including $50m upfront(1) for 

Zealand’s existing royalty & milestones

Stakeholders
• Seller: Zealand Pharma
• Marketer: Takeda

Regulatory status
• Anticipated FDA approval Q3 2026

Therapeutic area
• Cancer

Royalty rate
• 1% on worldwide sales up to $1.5bn and 0.75% 

on sales above $1.5bn

Royalty payments
• Projected to begin Q4 2026

Regulatory and sales milestones
• Eligible to receive up to $23m in milestones

Expected returns
• Unlevered IRR in the low double digits 2026 2035
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Polycythemia vera – a rare and chronic blood cancer

Disease background Polycythemia vera is a disease of too many red blood cells(1)

PV: polycythemia vera; CV: cardiovascular; 1L: first-line
Jakafi is marketed by Incyte; Besremi is marketed by PharmaEssentia
1. Image from Protagonist Polycythemia Vera Day presentation, February 6th, 2025.

• Polycythemia vera (PV) is a blood cancer where stem cells in 
the bone marrow mutate and make too many red blood cells

• Blood becomes thicker than normal, increasing the risk of 
blood clotting and major CV events

• Additional PV symptoms include itching, fatigue, headaches, 
etc. that reduce quality of life 

• Phlebotomies (blood draws) are effective 1L treatment, but 
burdensome and cause symptoms from iron deficiency

• Many PV patients on polytherapy (generic oral hydroxyurea, 
Jakafi, Besremi) and still require additional disease control
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Rusfertide demonstrated compelling Phase 3 results 

Significantly higher % of rusfertide patients responded(1)

(Primary endpoint, weeks 20-32: % responders)
Rusfertide significantly reduced number of phlebotomies
(Key secondary endpoint, weeks 0-32: mean number of phlebotomies)

PHLs: phlebotomies
Source: Takeda’s Rusfertide Investor Call on Phase 3 PV Data Presented at ASCO, June 1st, 2025.
1. Primary endpoint was proportion of patients achieving a response, defined as the absence of phlebotomy eligibility. Rusfertide and placebo were both studied on top of current standard of care.

Rusfertide was highly effective at reducing phlebotomy burden as add-on to standard of care treatment

Placebo Rusfertide

77%

33%

>2x responders

Placebo Rusfertide

>3x fewer PHLs

1.8

0.5
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Blockbuster potential for rusfertide driven by large market, patient need

HCT: hematocrit; CV: cardiovascular; PV: polycythemia vera; RBC: red blood cell
Source: Protagonist Polycythemia Vera Day presentation, February 6th, 2025.

~155K

Total U.S. diagnosed patients

61 years old

Median age at diagnosis

Polytherapy is 
common

Patients often on generic oral 
hydroxyurea, Jakafi or Besremi, 
and still need phlebotomies

~78K

Total U.S. treated patients

No RBC specific 
therapeutic option

Currently approved therapies 
are broadly cytoreductive 

~78%

Of patients have uncontrolled 
HCT, driving ~4x higher risk of 
CV death, major thrombosis

~16 years

Average life expectancy after 
diagnosis

~35%+

Of patients experience 
thrombotic events

High unmet patient needMarket dynamics in polycythemia vera
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